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WINN AND LOVETT 
BALANCE 
As at Decemh 

ASSETS 


Current Assets: 

Cash in Banks and on Hand. $ 13-1,628.06 

Accounts Receivable: 

Customers’ Accounts Receivable... $ 13,767.63 

Vendors’ Debit Balances.._. 10,359.92 

Employees’ Accounts Receivable.. 3,2-15.96 

Miscellaneous Accounts Receivable.... .21, -131.32 

48,80-1.83 

Less Reserve for Doubtful Accounts.... 5,948.88 42,855.95 

Inventories of Merchandise: 

Warehouses—at lower of cost or market.. 287,803.09 

Retail Stores — at approximate cost (Inventories 
taken within thirty days prior to close of period 

adjusted to December 30, 1939). 216,740.77 

Retail Markets—at cost. .22.931.93 527,475.79 

Total Current Assets.. 70-1,959.80 

Notes Receivable—Secured ($2,625.00 due within one year).... 13,000.00 

Investment in and Advances to Suwanee Steamship Com¬ 
pany, a wholly-owned subsidiary: 

Common Stock—1,000 shares of $1.00 each—at Cost.... 1,553.36 

Advances .......-.......__. 162,394.15 163,947.51 


Real Estate Not Used in Business—at Cost........ 9,713.03 

Property, Plant and Equipment—at Cost: 

Land . 27,500.00 

Buildings . 163,007.67 

Furniture, Fixtures, Machinery and Equipment. 692,212.54 

Automob:les and Trucks. 81 ,714.17 

964,434.38 

Less Reserve for Depreciation. 509 ,756.61 454,677.77 

Prepaid Expenses: 

Operating Supplies . 6,113.97 

Insurance .. 5,665.68 

Licenses ... .. 15,020.96 

Rent . 15,047.54 

Interest . 2 1S.27 42,066.42 


Deferred Charges—Leasehold Improvements, less 

Amortization $5,962.50... 4,508.31 

Service Deposits ..-.. 2,505.35 

Goodwill ... . 1.00 

S 1,395,439. 19 
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T GROCERY COMPANY 
■JCE SHEET 
member 30, 1939 

LIABILITIES 

Current Liabilities: 

Notes Payable—Banks ---- --- $ 150,000.00 


Accounts Payable and Accrued Expenses: 

Trade Creditors ...-.-...—. $ 

Accrued Salaries .— 

Accrued Taxes (other than Income).. 

Miscellaneous ...-..-. 

Provision for Federal and State Income Taxes. 

Total Current Liabilities.— 


117,860.55 

15,393.77 

16,668.50 

4,827.41 


154,750.23 

55,819,22 

360,569.45 


Capital Stock: 

7% Cumulative Preferred (par value $100.00 per share): 
Authorized—10,000 shares 

Outstanding—2,016 shares ..—.—.. 

(Preferred m to dividends toatoi of $7.00 per share per m- 



Class “A”—$2.00 Cumulative (without par value): 
Authorized—100,000 shares 

Outstanding—4,222 shares .-.-.. 

(Subject to preferential conditions of 7% Preferred Stock, pre^ 
ferred ns to dividends to extent of $2.00 per share per annum. 



201,600.00 


42,520.00 


Class “B” Common (without par value): 

Authorized—100,000 shares 

Outstanding—70,000 shares ...-. 80,000,00 324,120.00 


Surplus: 

Paid-in (unchanged during year)...-... 48,807.87 

Earned .. .-..... 661,941.87 710,749.74 

$ 1,395,439.19 
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PROFIT AND LOSS ACCOUNT 
For the Year ended December 30, 1939 


Gross Profit from Operations. 


$ 1,597,515.45 


Operating Expenses: 

Administration and General Expenses . $ 1,178,•103.64 

Taxes (Other than Income) .■. 110,135.33 

Maintenance and Repairs. 49,769.78 

Depreciation ..... S7.381.52 

1,425,090.27 

Less Maintenance and Repairs ($2,015.70) and Depre¬ 
ciation ($6,644.54) on Bakery Building and Equip¬ 
ment included in Cost of Sales_____ 8,660.24 

Net Operating Profit..—............ 

Miscellaneous Income (Net)—Ca.-h Discounts, Interest and Sundry Earn¬ 
ings less Provision for Doubtful -Accounts ($8,000.00) and Interest 

on Borrowed Money ($2,587.29). 

Net Income, before Income Taxes.. 

Provision for Federal and State Income Taxes. 

Net Income .... 


1,417,030.03 

180,485.42 


87,452.71 

267,938.13 

49,017.19 

218,920.94 


Earned Surplus Account 


Earned Surplus, as at December 31, 1938..... $ 605,576.93 

Net Income for Y'ear ended December 30, 1939.. .218,920.94 

_ 824A97.87 

Dividends Paid: 

7 7c Preferred Stock—$7.00 per share. ? 14,112.00 

Class “A’’ Stock—$2.00 per share.. 8,414.00 

Class “B” Common Stock—$2.00 per share . _140,_000.00_102,556.00 

Earned Surplus, as at December 30, 1939. $_ 6C1.94 1.87 


ACCOUNTANTS’ REPORT 
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WINN AND LOVETT GROCERY COMPANY 
Jacksonville, Florida 


To the Stockholders of 
Winn and Lovett Grocery Company: 

Your Directors take pleasure in submitting herewith the eleventh 
annual report of your Company, which includes the Balance Sheet as 
at December 30, 1939 and the Profit and Loss and Surplus Accounts 
for the year then ended. 

The accounts of the subsidiary, Suwanee Steamship Company, 
have not been consolidated with those of the parent company, due to 
the dissimilar nature of the respective businesses. 

The net income, after all charges, including interest, depreciation 
and maintenance of the physical assets, chain store taxes and income 
taxes, amounted to $21S,920.94. After providing for Preferred and 
Class “A” dividends, amounting to $22,556.00, the net income accruing 
to the Common stock amounted to $196,364.94. This amounts to $2.80 
per share on the Class “B” Common stock, as compared with $1.89 per 
share in 1938 and $1.33 per share in 1937. 

Our sales have continued to show a substantial increase in both 
dollar volume and tonnage. At the beginning of the year there were 
in operation 6S stores and 67 markets, and at the end of the year 73 
stores and 72 markets. The additional 5 stores and markets were op¬ 
erated only a part of the year, which indicates that a substantial in¬ 
crease in volume was produced by the stores already in operation. 

While no expansion program was carried out during the year, it 
was found advantageous to open the 5 new stores and markets. It is 
our policy to continue to operate on a progressive yet conservative 

We wish to express, on behalf of the officers and management, 
appreciation for the excellent work and loyalty of the entire Winn and 
Lovett personnel, ■which we feel sure has contributed substantially to 
the success of the year’s operations. 


Respectfully submitted, 



Chairman. 
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